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Abstract

One of the issues that in recent decades in the field of information economy is rapidly
expanding economy under information and discussion in this major economic problem of
asymmetric information is related. As we know in today's world information and trading
stock market performance is the core. Lateral velocity and symmetry of the main role of
information and market efficiency is critical. One of the roles Stock firms is that the
necessary ground for investors to provide information about the spaces. If this field does
not provide due to the asymmetry of information, group information advantage compared to
other income earned unusual achieve. Whatever is in front of more efficient market and
security market is more symmetry and more investment to produce guidance can be found
in access to higher economic growth.

The aim of this paper is that in line with this organization how much stock exchange
has been successful in its role to the performance of the stock market pay data. In this study
low-level performance with random walk hypothesis test evaluated the difference situated
to perform this test, variance ratio test, which is among the strongest tests were used. Using
this test due to updated its flexibility and power than other tests are. The results show that
the Tehran stock market performance in a situation where there dissonance in terms of the
variance in this series, we are.

Key words: Information Efficiency, the stock market, the variance ratio test, random walk.
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v- studentized maximum modulus
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Estimation Equation:

DAILYRETURN = {1} + {21 DSAT + G{3y* DSUN + CIA*"OMON + G5 DTUE
Substituted Goefficients:

DAILYRETURN = 0.02582427852 + 0.02522335247* DSAT + 0.05848160168"DSLUIN - 0.1173642184"DMON - 0.058807982e5"DTUE

\- Ordinary Least Square(OLS)
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Dependent Variable: DATLYRETURN

Method: Least Squares
Date;01/11/10 Time:10:06
Sample-?2 1377

Included observations:1376 after adjusting endpoints

Variable Coefficient  Std Error t-Statistic Prob.

C 0.025924 0.032970 0.786299 04318

DSAT 0.025223 0.032970 0541462 05883
DSUN 0.058482 0.046291 1.263342  0.2067
DMON -0.117364 0.046373 -2.530849 0.0115
DTUE -0.058608 0.046373 -1263826 0.2065
R-squared 0013240 MeandependentVar  0.007343
Adjusted R-squared 0.010361 S.D.dependentVar 0.545589
S.E. ofregression 0.542755  Akaikeintocriterion  1.619309
Sum squared resid 403.8731 Schwarz eriterion 1.638302
Loglikelihood -1109.085  F-statistic 4.599015
Durbin-Watsonstat 1.341553  Prob(F-statistic) 0.001084

Sl sme pde Lo 4 IS 55 Alslee ol 55l g0 abiDe B8 e el 5145 )b Oles
05 o B oal Ll 5 ol s ine (35152 el ol o 5 25 50 ) aen b8
S Olg5 g 5 Lo e Ol T i (sla 55 31 01,65l 3L 03 &7 58 (5,8 st
258 i el ik (Saia a3l IS sl orlie Ll Ol e 41y ol )
o asis e andsler Sa) (25l g Sl Rl G 5o ¢ i ol slaal b
ol LT sla S 5ns oy b aslsl 53 5 Sl ot oslizal Sain 33l sl o8 Olgie

.Q:‘-lsﬁv.:Aljﬁ- Ol rt«.—#)‘jlf))w@.bw‘ &l)tf:ﬁjo}ﬁ)’Tycdibj S

L oala (s ,ke] sla Sis9-Y-¥



(Fdgi — ode) ™Y 0 ylouds tarugi g il adxo ¥A

S ol s 5 s Lal el plgw 550 3 Camd o 0 503T (Gt ol oda
adllan 3550 Glo3 (S 235§ 4 priien (Ko 58 SRS L Bs ol gl (1,
ol s BB 3ol S s (SC el (lein) 3 s 55 8145k ol
S el Slediny (o5 4 bl S atl 53 0368 B Od 4 Wesls 035 b ST Iy
2 Dl G Slaand b4 oSl U 8 Je s

3500393 o1y OT Soiadidy dig) (oo 5 plomas Ced (23510 ke Lg) 25 )15 50
rL@M@le{mQT).\ﬂ\s)bUJ)}AJHU:;JJ:'GQSJ}Z@«E}W.MJ@QWMJJ.:
JFQU\_.AJJJJ‘,_AM\-«PJAQ\J.@J(L@MJU\{@cbj\.:c@\obbd\.&}b&Y\iQ|ﬁﬁ
L5 (Wyy) oot gmwie Lot 5 15 ged 53 Tl atils 1) oty 5 adeion e ¢S
.w‘omrﬂ‘)@&jﬁ:—&.)ﬁf@jj)

adisHa 47 5 sb Oles o o QU 1) gy pr 390 0593 )5 Slalie SASTT, 5 Jsd
YA S 5l azin 03 5w gl 5 b 0 OS5 e 5 Cute olie o baesls ol S 00 550 e
Al e Dlalin JST oo gy Sl 2eST 8 les g Dy Dldalie dals (g 35 50 a2d
i 1S il e 5 SSle Sl bl jlas Ol il s 31 553 (slalols 3 Sldalive ol pend )3
AL IS b o 53 LT Ll pde LT

oS sy 55,8 Jaen O Slalie pl 51 ke b 015 0 oS nl (s a2l
;,_;J;‘ugxt,é_,s,g@uum;s@@uduuj\\,;)muwam;wut,)up
N 0T 53 a8 dil o plom (235l oite Sk g 0uins O 3§ s gd a1 3
Llods Codo &y st Soltalie

OF a3y (e 9 ol I3k plees ou)l (F-F)Jsud



¥4 ol ylg S 59031 95 4 w92 I3k (Sl (DI (a2

50 100 150 200 250

— WEDRETURN ----- HPTRENDO1

b ja (5 el Gladilis 5 plees (B3)L SLaoals (Suis) p o(F-F)J gaa

Std. Err.

WEDRETLR Count Mean  Std Dev. of Mean

[3.-2 2 -2483211 Q10E0E2 00749398

Fe.-1 2 -1.684250 0399733 0282054
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Statistic Stel. Error
Mean 04717587205 1019249789520
95% Confidence Inerval  Lower Bound 00926705800
for Mean Upper Bound 08508468602
5% Trimmed Mean 04558470200
Median 03886842100
Variance 095
Std. Deviation 307996632313
Minimum -.913439042
Maximurn 932217140
Range 1.845656182
Interquartile Range .349185554
Skewness 065 152
Kurtosis .599 303
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One-Sample Kolmogorov-Smirnov Test

a
N 256
Normal Parametersa? Mean 04717587205

Sid. Deviation 307996632313
Most Extreme Absclute .055
Ditterences Positive 055

Negative -.043
Kolmogorov-Smirnov 7 .885
Asymp. Sig. (2-tailed) 414

a. Test distribution is Normal.

b. Calculated from data.
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Dependent Variable: WEDRETURI
Method: Least Squares
Date:02/11/10 Time:08:06
Bample:1 256

Included observations: 258

WVariable Coefficient  Std Error t-Btatistic Prob
cC 0.047176 0.019250 2450721 0.014%9
F-souared 0.000000 Mean dependent Var 0.047176

Adjusted B-squared  0.000000 3. D.Devendent Var 0.3079%7
2.E. of regression 0.307997 Alraee info criterion 0.486443
Surmn squared resid 2418972 Schwarz criterion 0.500291

Log likelthood -61.26468 Durbin-Watson stat 1.57070%
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ARCH Test:
F-stastistic 5.158550 Probability 0.023973
Obs*R-squared 5.095435 Probability 0.023989

Test Equation:

Dependent Variable: RESIT»2

Method: Least Squares

Date:02/11/10 Time:06:34

Sampie:/ 258

Included observations:2258 afte adjusting endpoints

Wariable Coefficient Std_Error t-Statistic Prob.

C 0.025924 0.032970  0.786299 0.4318

RESID"2(-1) 0.025223 0.032970 0.541462 0.5883
R-squared 0.019982 Mean dependent Var 0.094573
Adjusted R-squared 0.016109 5. D .dependent Var 0151880
5 E. of regression 0150652 Akaike info criterion -D.939873
Sum squared resid 5.742112 Schwarz criterion -0.912098
Log likelihood 121 8338 F-statistic 5158530
Durbin-Watson stat 2047251 Prob(F -statistic) 0.023973
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Date: 0211410 Time: 08449

Sample: 1 2568
Included cbsenations: 268

Autocomrelation Partial Correlation AG PAC Q-Stat Prob

13 0213 11.754 0.001
13 0178 23.854 0.000
117 D048 27170 0.000
0.087 0.002 28364 0.000
. 0.036 32750 0.000

-0.028 -0.087 32573 0.000

0.048 002 33557 0.000

0.056 0.0B4 34423 0.000

0.030 0088 36533 0.000
10 0.014 -0.048 36843 0.000
11 0.011 -0.004 36678 0.000
12 0.0688 0.0 37525 0.000
12 -0.103 -0146 40788 0.000
14 0.00E 0018 40752 0.000
16 -0.043 0.003 41.308 0.000
16 0.054 0071 42053 0.000
17 0106 0.084 451737 0.000
18 0.006 -0.016 45148 0.000
19 0.049 -0.007 45818 0.0
20 -0.058 -0.085 48708 0.00
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